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Speaking of bread lines, in this

the richesl and moat splendldly lao-
lated alico of the whole world. there
jj .,-,,. r them in war time,

time, after time or ar.y time,

bigfc r tariff law, save one.

and that ia unintelliger.ee. Wc wait

| out "what ia happening as

. happrns and then deal

with the facts Bfl they arise," as if

that were the only thing wc conld
do. Eor the rest consult the an-

nals of Shadow Lawn.

The odds on Mr. Hughes recov-

< rod. and there was reported from

the floor of the Stock Exehange "a

bitter feeling about the election,"
but it is doubtful if these mi

had as much to do with the strength
of the stock market wherein it araa

j-trone or the weakness of it where-
,vns weak as the ciairvoyant

hulletins issued half-hourly on the
cannngs of the I'nited Statefl Steel
( c.rporation for the Septernber
-rif.rter, which were to be published
after 3 o'clock, and it is doubtful if

bad any influence whatever

upon the sum of t*peculative con

duct.

There ifl an idea that the election
ought to be a stock market factor.

An election always was. Hut there
is almost no evidence of people hav¬

ing been moved by the political con-
. or by any forecast of the re-

Bult either to I iv or sell securities.
Among profes.-ional traders who
act on impulse and afterward in-.
vent reasons for what they have

- there has been much talk of

politics having caused prices to rise
and fall, but there is perhaps not

arho would know how in the
Btock market to "put down a bet"

.her Hughefl or Wilson. That

ay. it is improbable that stocks
been bought for a rise on the

election of one or sold for a fall on

tho election of the other. Sporula-
tion has been goveroed by other
considerations. Latterly it has been
pnvemed largely by the feeling of
what Wall Street calls the technical

Iconclition of the stock market. If

b market has been ovcr-bought by
v.ak speculators it is said tfl be
technically weak, and then big pro-

"iial operators are eontinually
looldng for a pretext on which tfl fll
tack it The sinking of the Marina,
in which there is at least the lUg-

0 of a renewal of the aub-
r.mrine difliculty between the I'nited

Statea and Germany, would have

been pretext enough for attaeking a

market that had become technicaUy
weak. Therefore, what ifl deacribed

ek markefs Indiffarencfl) to
this event has been to speculutors a

signiticant fact, of more accountand
pfdblfl of more profitable devel-

upmer.t than eny political fact they
know of.

For ten dBys or a fortnight Wall

Street has been pessimistic about

the earnings of the I'nited Statea

Steel Corporation for the Septernber
quartcr. They were published after
the close of the market, and turne.l
out to be 186,817467. After sink-

ing funds, interest charges and pre¬
ferred dividend--. thfl remaindor of

profit is at the rate of 60 per cent

a year on the common share.-. Fancy
its being possible to say that a

r-howing of such profits was a disap*
pointment to speculators or fell be-

!.w their wiltfttl cxpectations! lm-

agine, if you can, what process of

thought leads one to buy a stock at

120 on the expectation that a quar-
ttr'l earnings will be at the rate of

60 per cent a year. and then I
K at 117 on the discovrry that they
will be only 60 per cent! An e\tra

dividend of l per rent waj ck
( ut of the quartcr's protits. 'I

$5,625,000 in money. The differ-

enefl between the high ar.d low

prices for Steel common during the

tradlng was S'l.'ln per share,
which on ;>,000,000 shares la 611«-
260,000.

Money and Credit
Money on call at the New York Stock

Fxchange was alightly flrnier yesterday,
arita ¦ raliag rate of :% per cent, com-

pared arita !*aj the day before.
Condition* in the market for time

( r. hrikrrv' f*BBtfl Kxchanpe col¬
lateral are practically the aame n« they
have been for the la-«t week. The tone

Mfl flflflj ar.d tradinf* il
fur irdu«trial meney are S'-j per,

cent frr n:\ty dayr, .'% to 7\ p.*r cent

for ninety daya, four, five and aix
month*. Mixed money ia quoted i rer
cent for §ixty daya, 9% per cent for

daye and four mcnth«, 1*4 tn

;>'«i per eaal for noe aad aia tt''. i

Kulmg rates on money )*e*>ierday.

i ommerrin! PapBT. Falr* continue
ripalljr owlag to

the ""mail ?upp'. Bf*. Ratea
are unchai.. a prr crnt

refular maturitic*. Now Bnd
i a*li parl enlarlj at-

a per cent ta an

asirea il foi iobic
al reason.

Offlelal rate* ef diaeoBBl at each of
the twi a ]'i d< ra] diatrieta are as fol¬
lows :

Maturi!\ in day*.
I'm'. BOd. fSOd. .'0,1

Rcs'on . 3
'

'.'. Vork.*3
Fhiladelph'a..«*"%

md . 3! 2
Rid mond . 4
Atlanta . 4
< hicajro . 3|. 2

Loaia. 3
Minnrapolis . 4

.A'/x
Dallaa . 3J/2
San Francisco. 3

*15-day paper.

Bank Exchange*,.The day'* clear-
ings at New York and other cities:

Exchanrea. Ralances.
Na*B Tork.$730,817,795 $29,649,960
Baltimore . 7,751259 933.903
Borton . 4-i.889.304 5.100.786

go. 79,323.008 5,130.490PI idelphla ... 48,134340 4.185.475
St. Louis. 18.097,443 1,756.266

Stib-Treaanrj'. New York banks
ra'ned from the Fub-Trrasury Mr
723.000.

Silver. Rars ln London, 82^ pence;
N'ew York, 99tt cents; Mexican dollars,

*-. IH.
_

Gold to Spain..Coin to the amount
of |100,000 was withdrawn yesterdaw
from the Sub-Treasury for shipment to
Spain.

(..»ld from Canada..Another $5,000,-
nsitmment of British gold ar-
from Ottawn vesterday. makine
»,000 no far this mor.th and M7.V

000,000 since thr Irat of the year. The
metal was dcposited to the account of

Sam Vi.rk Federal P.cserve Rank.

Mohey ln Venezuela..Interest rates
aaesaela aro declming, according

to the Aaaeriean eonsBlar office a; La
Cunyra. On October 1 the Rank of
Yenezuela announced that in the future

lt* on thirty. eixty and ninety day
-icurcd commercial paper would be 8
per cent a yr ar. The bank'*. raf. was
reduced from || prr cenl te 0 per cent
ifl 1911
That mor.ey is comparatively rasy

indicated by thr pre-
valling rate of exchange. Ihe actual
par of thr American dollar in Vefl

.n eurrene-f is 9.19 bolivars; by
local law the pold dollar is wor'h

ra, and at the present moment
actual gold coin ia worth h premium of

t' of per cinr, or 6 L'2" bolivars,
.1 tha banks' sellmg

rafta on New York is
Ifl,

The Dollar in Foreign Exchange
The decline ifl Italian exchange ear¬

ned further yesterday. Pronounced
weakness of lire Ib attributed by brok-
ers to increAsed purchases in this mar¬

ket of late by the Italian government.
Russian rubies are also deeiining, and
yesterday wer.t to 30.50, compared with
11 en Monday. Yienna exchange waa

also under pressure and dropped to a

new low.
Week

Yesterday. ago.
Df, demand. 4.75'i 4.75**8

I .>¦ da>s. ... 4.71' 2 4.71".4
eablea.4.76i 4.78:'*

r'.y days... 4.691 4 4.69'2
. 6.84' 2 5.841 2

1-ran, .5.83' 2 5.83' 2
Guildi 4' 41

. 40-i 4V 8
aeka... 70Js 7C4

cables... 70-a 70*8
. 6.72 6.53
. 6.71 6.52

kl. 525 5.26
. 624 5.25
.-h'ks.11.90 11.97

28.45 28.40
V.r., ch'ks 27.30 2725

.20.30 2020
.... 30.50 31.30

Relow || given the current exchange
¦,v .;e »i feraiffii raeaej* ln do'lars and

togethai «ith the intrinsic j-old
parity, as ealeulated by the United
State." ".'

Current
exchange Intrinsic
value. \ a! u e.

Found*, sterling.$4.75-l $4.86"*-B
.

. 0.17 1 0.19 3
r.0.41 0.40 2

. 0.17.6 023 8
ea . 0.30 50 0.51 2

. 0.15 2 0.'9 3
rowraa (Denaaark)... 027 30 0.26 8

0.28 45 026 8
Ihe above rates express the cost 0:

mor.cv in terms of the Ameri¬
can dol'ar. T*B buy an Fnglish pound

¦g 'or Jl '.".'; the intrinsic par-
itv is 14.19*4 P'r pound. Thua, yoo

- that pounds are at a d s-

count or that dollars are at a pre¬
mium. which is owing to the fact that
in Kngland the demand for dollrri

uhich to srttle accounts in this
cour.try la greater than the demand in
tkil country for pounds with which to
¦... » acCBBBta !n Fngland.

It is offirially est mated that the area
.own in Argentina for the next harrest

l8\flfl**1000 arre.« of whea*. | |M
ucres of flax and 2,b~i,00i) acrea of oaU.

$25,000,000 GOLD
RAISED IN FRANCE
New Loan Closes, Rcsults

To Be Known This
Week

Hv YVF.S Gl'YOT

Piria, Oct Sl. The new Frtnrh
kan closed yei-trrday, but tho defi¬
nite resulta will not he known be¬
fore- tho and of tho BTceka I have
nothinp to add to the iadieationa
p.ven in my laat dispatch.
The Bank of France has received

mere than 100,000,000 francs in

pold in connection with thil loan,
and since the bepinninp of th*
war more than 13*50,000,000
francs. The Senate has approved
th< bill paflaad ra*fardinf the price
of epps, while the ChflUBflM r haa
paaaed the bill offerit.p a premium
of 62 cents per quintal for wheat
harvested in 1017, and B premium
of |**> for every additional hectare
put under wheat cultivation durinp
the next year. This will put farm¬
ers in a quandary as in order to

eolleet premiums they will have to
lrt the proprietors know the exaet
amount of the whteat crop.

('overnment monopolization of
what were formerly private enter-

prises is spreadinp rapidly. We al¬
ready have monopolies of indus-
trials, alcohol and prain importa-
tion, and now there is talk of a

p< trol monopoly.
a

German Potash Shipment"
Rerlin, Oet. Sl Cby wireless to Say-

ville, N. Y.K At a meetinp; of the
stockholders of the Fota*h Syndiciate
Preaideat Kempner stated that the:
shipments of prussiate of potash dur¬
ing the f.rst nine months of 1916 sur-

pa?*ed hy 230.000 tons, or 4'',000,000
marks, those of the prcrciins year.
The total shipments for th;- year are

calculyated to reach 000,000 ton«, with
a valuation of 160,000.000 marks. ,

Shipments in 1913, whieh included1
great amounts for exportation, tctalled'
1,100,009 tons. Darlag the first ntne

mtnths of this year Oermun farmer*1
were provided wi'h 1,7**0.nor» »ons nt
l-a.ni'e hardhalt nnd 870,000 tons of
fota«h fertilisiBg salts.

Relevant
Information

American Wrltlng Papar..The nre

fetrad rose 2 points, to 49\, yesterdav
on a tumover of 22,000 shares. There
is $12,500,npo 0f 7 p. r cent cumulative
prafarred Bfltataadiaa and li.-ted on the
rxchantre. Tie $9,500,000 of common

is ualiated. The companv has 10.'! per
back dividefldl on the preferred

The la>-t dishursemelit made was 1 per

cent. in 1913, and the hijrhr^t rate e\>r

n anv one \ear since orrraniza-
tion was 2 per cent. Ir. the her-t fisca!
-.ear the companv ever had it was not
able to prndiice quite 4 per cent on

it-i preferred laatelv. however, the de
mand for paper and the con*cnuent
rise Ifl nrices have helped this concern

ifl common with the other paper pro-

dueinr companie*. lt was stated in

Au(ru«t that earninci had been accumu-
lated sufficiently to Improre thg finan¬
cial position of the company and help
to Bolve the problem of meetlnsr the
maturity of the $12,«26,000 of flrat
morttrajre ia in 1919. A bondholders'
protsctlve committee was annointed In
1915 and ther* is also a stoekhoMen'
committje.

niatrihation of Profits..A number
of important industrial comorations
eeelared extra dividends yesterdav. The
I'nited Statea Btael Corporation led
the list with an extra of 1 per cent on
tho $.")O8,.'i02.0O0 common. The O'Ran-
en orpuration. manufacturers of ar-

i1 leather, announced an extra of
r-haire. ifl addi'ion to the rctrular

ui.arterlv dishursement. An axtra of
1 per rent was declared by the

United States Steamsh p Company,while the ihampion Copper ompanjwill pav n dividend of Jfi.10 a share on
November I*.

RUSSIA AUTHORIZES
3 BILLION RUBLE LOAN

London. Oet. 31. A Rnssian imperiat
ukase aufhnri7.es the Issue of a short

term loan of ''.000,000,000 ruhl'-s, says

a Reuter Hi'patrh from Petrograd. The

loan will be at the rate of l-fl, per cent,

rrpayahle In ta-n y<*ar«
-.

PERE MARQUETTE NEEDS
$16,000,000 NEW MONEY

Renrnani/ation Plan Approvcd
by i>rotective Committecs
A plan of r*-organization of the Pern

Marquctto Ruilroad, approved by the
three protective committee*, provides
for the sale of the property under fore¬

closure. The new company will have
nn authori?.ed is-ne of $7.:>,"00,000 first

mortfMR'' bonds, 111,200,000 E per cent

cumulative prior prefflrflBefl stock, $12.-
429,. 5 per cent preferred »tock,
eataelal¦¦.¦.¦ ><f,r'" JaBoarj* 1, i9\9, and

$46,046,1. commcn stock.
All thr<*e classes flf stock will be

held for Bflfl vrars by a votlng trust

ng .: JflBMfl 8, Alexander,
Frar.cis flC Hurt, Kred'Tirk Strnusa,

EagflBfl V. H. Thayer, Kobert Winsor

.d Beekflaaa Winthrop.
The estirr.atcd cash requirements un-

d. r the plaa are J16,OOO,000, to provide
for which a syndicate consisting of J.
& W. BflliffBiaB & Co.. Kobert Winthrop
& Co., and Ki.IiI-t, lVabody A Co. will'
purchase 16,000,00*9 tirst. mortgage E per
cent bonds, $11 ,:"".'"'ri prior prefer-!
ence atock trust certificatea and $2."),-
S76.4O0 common stock trust certitica*. -

For the«e securitiea the syndicate
arill pay $16,000,000 and accrued inter-i
est and will receive a commission of
5 per cent on the obligation. The
Goaraaty Tm.it Company will form a

loan syndicate to advance to the pur-
chasing syndicate funds up to 80 per
cent of the par amount of the prior
prrference stock and common stock not

subscribed for by security holders.
J. & W. Seligman &. Co., Robert!

Winthrop & Co. and Eugene V. R.
Thayer, as reorganization managcr>.
arill receive as compensation for their
work three-quarters of l per cent on

the aggregate principal amount of the
new bonds to be issued and one-half
nf 1 per cent upon the aggregate par
value of the three elflflflflfl fll now stock.

'Frisco Receivership Ends
Loula, Oct. 31. Mortgages for
iio.OOO were filed by thc St. Louia-

SflB Francisco Railroad Company to-
day at Clayton, Mo., r-eat of St. Louis
County.
One mortgage of $250,000,000 is a

prior lien in favor of the Central Trust
Company of New York and Daniel K.
Cattlia, of Bt, I.ouis, truatee. An ad-
justment mortgage of $75,000,000 is in
favor of the Hankers' Trust Company
and Kdward F. Swinney, trustees, and
an income mortgage of $75,000,000 ia in
favor of the l'nion Trust Company ot

New York and Jay Herndon Smith,
trustees.

I * mortgages were given as the
Baal step in the 'Frisco reorganization.
Thfl r-ci'ivcrship fladfld to-night, and

beginning Wednesday morning the re-

orgaaiafld company arill operate the

propflii
e

Imports of South America
Taa aharfl which the Uaitad states is

now supplying of the imports of South
America is more than double that be¬

fore the war, O. P. Austin, statistician,

stated in an addresa on South Amenca
delivered laat evening at Public School
Building ItS. Our exports to South
America, he aaid, are increasing much
more rapidly than the total importa of
that continent. They have Increased
from 16 per cent in 191S, the year pre-
ceding the war, to about 83 per cent at

the preaent time. South Ameriean
countriea are likely to import $600,000,-
000 worth of goods in 1916, $250,000,000
of which will have been purchar,ed in

this country.
_-e

Canada produees annually about $2,-
000,000 worth of maple products. Of
the total yield during the five years
1908-T2 the United States took 90 rer
cent of the sugar and 50 per cent of the

s>rup. In that period the aggregate
export was a.W.OOO pounds of sugar
and 20,000 gallons of syrup, with the

province of Quebec the chief producer.

Significant Relations
.Money and Pricea:

Stock of money gold ln the rountrr
A year a*".

$2,056,732,138
Now

$2,700,141,473
I.ates* report.

Jun-:!
loans of all national banka. $7,679,000,000
Ratlo of their cash to depoaita.9.3%

I.aat week.
Loans of Federal Reserve Banka. $107,216,000
Their Ilabllity for notee, net. 11,966,000
Their fold reserve against depoaita
and clrcolation. 71.0*,

Y'aterday. The day before
Average price of 16 railroad stocks . 123.37 123.15
Werage price ol 12 Industrial stocks. 105.03 104.39

I ood rost of llilng (Annaliat index La*'. week. Tto w*k BafaaB A year a«o.
number) .196.51 189.82 140 83

Production: ^.t .n-

I'nfilled V. S. ateel ordera, tona. 9,522.584
I.a'e-t x<'

Wheat crop. bashelB. 607,557,000
Corn crop. bushels. 2,717.932,000
Cotton crop, bales. 11,637,000

Dutribution: OaaBaat
Sliortage of frelght cara. 61,031
-urplus of freight cara. -

Ir.rreaa*
TrT.r-1 wc*
ot Oct

'.

Gross railroad eamlnga. 7.3°,
.--Inc r*a>»
Laal *»'.

Bank rlearinga. 30.0',

N'ear.ft penod
laat year.

$6,659,971,000
11.9%

.' y»ar aa').
$44,067,000
13,981,000

77.3%
A year a*o

119.82
96.74

' r A >aar af>
9.660,357 6,317.618
aat. I-avat y*ar*a crop.

1,012,000,000
3,055,000,000

11.191,820

5eptemb*r. A year aaa
19,873 -
- 78,331

r decreaaa from laat year.-,
Bei ea '¦ *«li Jan l to

otOrt. July 31.
:i aa '.* (Tl rr^Jai.

11.2% . 20.9%
r H»>-rea.» from laat year.-,
Tha week befo-e Year to data.

36.3'. 40.0%

RECORD EARNINGS
FOR U. S. STEEL

Extn Dividend of 1 Per
Cent Declared on Com¬

mon Stock

:... earnings of thc Uflitfld Stataa
Steel Corporation for the quartcr end<*d

Reptembcr SO Bfltflbllflflfld a n"W high
record. They amounted to IMjBl
eaatparfld flritli «hi,h."'.ois for the Juflfl
quartrr, the previous high water mark.
The aarplaa for thfl qaartar «raa Bflflrly
$52.0in).
The directors of the company at their

regular quarterly mec'irg yesterday
dflclflXfld an BXtra dividend flf 1 Bflr cent

0B the eaaifl »¦ itaek in addition to the

regular d.sburscment of 1% per

The extra payment was thfl same as de-

clared from the enrr.ings of the BflCOBa

quarter Ptorkholders will thfltflfora
r-reive in dividends from the revenue*

of thc Septernber quarter a total of

$17 741,725. of which $6,304,919 will go

to the preferred stock holders and $11.-

435 806 to the common BtOflfl holders.

No dividends were paid on the common

a year ago.
During the f.rst nine months of thfl

current calendar year the Steel ( or-

poratioa has earned a surplus afte

payment of preferred atolta**.
,,61.905.550. an increase of $14».J. .

,,5 over the corresponding penfld o.

¦Jia or at an annual rate of *****
cent on the $508,302,500 common a ock

outstanding. The actual percentag
earned on the junior share, for he

mne months was HJfl per cent,Jarn
ings for the Septernber quarter-.ereat
-»--lrate0ftPethrSeptemberMtt earnings for tne v

. . ,4-pre on an ascending scaie.

lZZeZe^**X*Z
for August, $29,746,903, -.nd for Sep

£_£?5|lW SiBkin«fuB. and

depreciation charges were fW**"
eoatmtfld with |h.07l.MS for the June

"Th" the I'nited States Steel Cor¬

poration ha. made it a policy to accep

JJ argg .rdflffl as such. nevertheless it

0Wes itfl pr^ent k^/"*,"£
-argely to the unheralded demand for

it, Products resulting from the confl.ct,

abroad. The war broke out m the .um-

mer of Itla, but Kuropa d.d not beijin

to get its steel from thia country until

almost a year later. Tho Steel Cor¬

poration reported for the fourth quar¬

ter of 1914 the poorest earnings of its

hlatory. The following table, which

gives the quarterly earnings since the

outbreak of the war, shows that no ma¬

terial gain was registered until the see-

ond quarter of 1016: .

1016. 191*-
l,tq.iarter.$60.713,624 $12,457,809
M nuarter 81 126.048 2/.8->0,055-»3*^.*»18*_S8S

Below is summarized the income ac-

count of the Septernber quarter, with
the changes compared with correspond¬
ing quarter of 1915. Figures for the
mne months are also given:

Jnrro.*'.
Kflt eaminga.$85,817,067 $47,106,423
Sinking fund anil dr.

dtpreciation 10.614,659 3.586,625

Baiance.'$75,202,408 $43,519,793
lat, and amk. fund

United Statea SteW
bonda. 5,601,233 ?1.739,217

Baiance .$69,601,175 $45,259,015
Preferred divldend*.. 6.304,919 1'nchantced

B«!anx*e .."$63,296,256 $45,259,015
Common dividenda. 11.436.806 11,436,806

Surplus $51,859,450 $33,822,205
Nine months' figures foilow:

Kflt earninua. |227,fl6fl,~8 $148,538,231
sjmk. fund and dfl-

depreciation 28,219,738 10,929.902

BaJance .$199,437,001 $137,608,329
Inc and alnk. furtd
United Statea Steel
bonda . 18,616,638 .3,382,254
Ba.nae .1180.820,307 $140,990,628

Preferred divldend*.. 18,914,757 l nehang-.-d

Baiance .$",61,905,550 $140,990,623
Common dividenda.. 29.217,393 29,217,393

Surphia .$132,678,157 $111,763,132

.Decreaaa.

RUSH T0 EXCHANGE
OLD DIMES FOR NEW

Issue Goes to Premiurn as Sub-
Treasury Gives Out Coins

The first of the newly designcd dimes
made their appearance in Wall Street!
yesterday. Within three hours the sup¬
ply of $35,000 at the Sub-Treasury had
bflflfl exhausted. The demand, however,.
continued unabated, and the coina went
to a premium on the Pine Street curb,
wher» apaealatotfl otfercd thera at \2'"i
cents and eold many.

While the supply lasted a strangeri
in thc financial distriet might have
thought a rufl on the Sub-Treasury *Ut
la progres?. Lines of small boys and
adults waiting to exehange old dlflMfl
for new extended out of the building
into 1'ine Street.
Demand for the new currency was

btimulated by a rumor that the issue

would be withdrawn by Treasury ofti-
cials at Washington becau.-e the mor.o-

gram of Adolph A. Weir.man, the de-
signer, was prominent on the face of
the coin. Wesley S. Twiddie, chief clerk,'
who handled the distnbution, doubled
the report and stated that he did not
conaider it likely that the government
would try to recali the issue. Tha Lin¬
coln penny in the first minting carried
the initiala of V. D. B, which were

strtcken from the later issues.

The new coin is thc aame size and
weight of the old and heara on its ob-
verae side a winged head of Liberty,
with the famihar cap, and the motto
"In God We Trust" at the left of the
base. On the right hand aide is the
date "1916" and the monogram "A. W."
The word "Liberty" surrounds the
head. The reverse fltaflWfl the Roman
faces twined with an olive branch, with
thfl motto "E pluribus unum." Around
the edge is "I'nited States of America j
Ona Dima." _ ¦aflfl I

CAR SHORTAGE TO BE
INVESTIGATED BY I. C. C.

Wa*hln(fton,Oct. |». Infers'ate Com-

r-erre Commis-lor.er McChord l«fl
right for I o'i .ville, Ky., where. Ne

vember 3 ar.d 4. ha arill hold informal
onferences wi'h representatives of

Kastern, Southern and a few of 'ha
Western railroads, state railroad com-

missions and "h'.pper* ( "-"rr ag tha
peneral car BhOTtBga Bhleh ls tying
up traffic and atTrr'irs* the prices of

coal and Oth*t aaBBBBitl..
"The cor.ferer.ce ha* been arranged."

.he commission announced. "becau«e of

.he mary complaints received by tha
commi<«:on from al' par'a of tha coun-

IBaBtaM to th' af the

shirpers to obtain Bara ia whieh to

rt their commo'i

In his telcjrram to the Kastern trunk
hr.es aakiBff them to have repre«i-n*a-
.:.. e* at tha conference, Comm:"ioner

McChord P' It 1 I apBia
that the carr.ers 1*8*1** cars

- port without assurance af wn'er

shipping facilities and permit the u«e

of the cars for storape.

roreign
I.ondon Market*. I.ondon, Oct. ""-I

Money was in moderate demand anil
easilj* aupplied to*daj. DIbbbbbI
wara qoiet.
The stock market displayed a jrood

tone on the Rumanian newa. Ther.
a fair amount of activity dOBpKlholidajr to-morrow. i ob tola ai
war loan were f*atat*8 ia tha Hritish

.i. and now th.it tha Freneh loan
is out of the way foreitrn .ssues BBN
;n jrood demand, wi'h ,lapane<e |
the firme>* DlBBBBBd ihBTM WBN sup¬
ported, but shipping stocks BTBI* irr.a,'-
ulnr. Amei w.re quietly
tteady early, but | waa below
the best.
Money, 5 per cent; discount rate*

short and three months" bills. 61-!
per cer:'; pold premiutr.s at Lisbon, 6.V

I.ondon Wool Auction. London, Oct.
Ml. The 7.'00 bales otTered at the wool
aalaa to-day were mouly cross1
which were readily absorbed at full

A few Victonan seoured men-
¦1 at :ts 11 ai.

I'aris Bearaa. I'aris, Oct. 31. Trad-
ing was ajsiet on the Hourse to-day.Three per cer.t rentes, tJl francs 10 C8B-
times roreash; exchange on

JlH eeatiaa*B* .'¦ per eent loan,
'.'" r'lancs.
The Hourse will be Bs*fl*d -o-morrow

and Thursday.

New York
Irvinjf National Bank. Howard S.

Mott haa beea aleeted a preaidentHe will act ai consultant on invest¬
ment matters to tha BBBB'fl city cus¬
tomcrs and out-of-town eorraapend-ents.

Cosden & Co. B*4**hh*Id*t* have
subsenbed for practically the entire
$5.753,.) of taa-year I per cent con-
vertibla tirst mortgage bonds recently

to them at :<'.« and accrued
interest.

Pennsylvania Railroad. Total oper-
a-:n>r rever.i.s for tha month of Sep¬tember were * lt,] 13,086, aa ia
of $3,89i,r>"\ Operatiag eai
Hinounted to $21 oi 14,326,465
higher than a year age, which brought
about a deeline in operatiag lacoma,
amounting to Jl "1434,71

Rrass (ompanv Changes Hands.
John E. Liggett, of Liggett-Hichhorn
& Co., N'ew Vork an.i Boston; I:
I owlea, riee-preaidant of the Buf
falo Hrass and Rolliag Mills, V .1
Skinner, of Springfield, Maaa.; (ieorge
li. Walker, W v Vork, and E. B. Sehoe-
maker, of Bridireport. COBB., ha-.
quired, throuph purchase, the control
of the Connectic.it Brasi orporatioa,located at Cheal BOUghton& Co., of taii eitjt are bankers for tha
transaction. t«

_

Rlslng Coal Pricea, DiacaaaiBf the
coal market situation, "The Coal Trade
Jourral" says: "In the anthracite trade
buvers are seekinjr the sellers with
greater a*ra*Bta*aa as cn'.d weather
draws nearr>r. This is resultine in a
series nf price advances the i'ke of
which has Beldon, if ever, been equallcd
even in strike years. Within the !h-'
tew days sales of domestic sizes have
been made at ?11 per ton f. o. b. N'ew
Vork harbor DOrtS, which is equivalctit
to $9.fi0 at th'1 m.iie^. Iiuring the past
week bitURlinOUl prices have
upward in a manner that makes pre-
vious runaway markets and the eariier

of the present movemer lt secm
tame and ordrrly by comparisoti "

Other Cities
Cotton Milln to Disr.-gard Clavlon

Act. bail River, Kaaa., Oct. Sl. Al-
thouph the Clayton act forbiddiog in-

terlockiag din ttoratea wflal iato '

October I, eottOfl mill ititere--'s h«'ri'
ar.d ia New Bodford hava rirtoally de«

.o proceed lor tne present in

disregard of that section of the law, it
W*a learned to day. This action has
b. er. de'ermined BPOB,

BBB move hy th" Federal govern¬
ment that ¦ test ea a and

thei law's applicatlon. ha a result of
loption of this a'' n mill

COrporatiOOl as have held annual
.ice the Clayton luw
Boaaa direetora ragardleaa of the

provMton against interlockiag b<
The Clayton law b .,

peaalty m event of ita nolatiea, **

aaderab od here, bul apeeiflaa ei
procedures by which inteilocking dirac
tors may be removed, and if these dl
rectors are reinstated they then BBCBB8B
liabie to puni"hi l courts.

"Shre\eport Kate Case" Rates Kf-
fective. WaahlBgtBB, "ct. 31. Ti

|l pro-
faaaral ineraa b Ib frelght
a N'ovemher I, twet ''n

itate Texaa ] f all
commodlties, WB8 PBBBOd upon to-day
by tha nseree Cob
ston Proposed iBCrBBBBB on |lg*ltO,
cattle, stock cattle, eoN wood and tati
l.ark in carload su^nended
until March 1 BOXt, -ind all other rates
involvci ii tha tariff baaaaaa erTective
at midnight to-nr!
The rom:- ;r-.i an order for

oral BlgBBieata iii thia citv on Decem¬
ber o' to develop whether the whole
re.se should ba reopeaod, and. if so, for
what purrones and to what extent, and,
i. renpene.i, wnat further parties, lf
any, r-hould be permitted to intervene.

Hepbum on l.reat Northern Board.
Bt Paul, Oct. 31 A Barton Hep¬

bum, chairman of the Chase National
Bank of New Vork, was elected a mem¬

ber of the board of directors of the
(ireat Northern Railroad at a meeting

Renskorl, Lyon
& Company
STOCKS BONDS
COTTON.-COFFU

GRAIN
COTTON SEED OIL

Members

«. i

33 New Street ( ), IU,

$250,000

City of Newark N. J
Regiatered School

4^0 Bonds
Due Oci. I. ITA f taaaa 1*1

To Yield 3.85 0

Legal for Truil Fundi and 5a» sh
lnslitutioni in Nrw V rk "» New Jrrrak

F'tempt front Federal Incomt 7a*

Rhoades & Company
gaa*j*Bera Bfei »...

New York 37 Wall $t
Hartfonl Otflre. 18 I'-arl *B»

We Offer
100,000 RUBLES

Imperial Russian
Government 5-2 Intentl

Loan of 1916
Due February 1, 1926

I'r.inaJin I r.i.t 1 ..m|Min? af X. T.
¦aBeaaa*

(hJsholm & (hapman
B.mh-r ';-' K«aai

71 Broadway, New Yorlc City

Sugar Stocks
Central Agulrre
Fajardo
Federal
Great Western
(fuantanamo
Manati Com. & IMd.
Neiv Niquero
National
Santa Cecilfa

GllbertEliott&Ca
Sptcialists

27PineSt..N.Y. Tel. John 621*

We Are Speciallsts In

Marlin Arms
Common & Preferred

STOCKS

GwynneBros
25 Broad Sl., N. Y. Pkose 3232 **i

ri
kitryj

The growth of tht

Motor Truck Induitry|
'¦* rr*' "2
¦' f*: "« .\*

a " '

V r» J
plac* b'for* you .' ' ' Z,

.,

ai«*

Inrome Return ia l^o
Geo. H. Burr & Co*

BANKERS
120 Broadway, New York

I". a.lalph a

v,« fa»4**^

Easiern Steel
J.K.Rice,Jr.&Co*

The Japanase (rovemment ee»

Jeeme.l J-'*'-. ita iterllBafJ
a.nee tia wa/ begaa,


